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FISK ROBINSON
BANKERS

Government Bonds
and other

Investment Securities
Mcmnts nw you STOCK KOUSCI-

SB CEDAR STUCCT 28 STATE STBCE-
TNFW YORK DOSTON

POST e CO
pleMben New Stock Exchange

74 BROADWAV NEW YORK

tpTowa Office 18 Broadway

PHIUDELPHIt BALTIMORE

3 SQuib Fifth St 12 Sojlh St

Albert flYernam Co
f M NEW STREET NEW VOHK

BANKERS AND BROKERS
Tranaaot General Banking and Stock Exchang-

Bustneia We make k specialty of

INVESTMENT SECURITIES
MEMBERS NTW YORK BTOCK KZCRANnK

DICK ROBINSON
ANKERS

INVESTMENT BONDS
10 BBOAB STREET NKW YORK

E CLARENCE JONES CO

ANKERS
New York I Nassau m

Philadelphia 113 So Fourth t
BfEUBKRS N V STOCK EXCHANOR

Investment Securities-

E H Rollins Sons
ANKERS

MILK ST BOSTON
HIGH GRADE PUBLIC SECURITIES

3000000
CERTIFICATES INDEBTEDNES-

Sof the Government of the
PHILIPPINE ISLANDS

April 1 100-
3ny direction ot the Secretary and on

berialt of the government of tne Philippine Islsnds
the Bureau of the Depart

Invites bids tor subscriptions for I30oouuo
the Certificates of the government
of UIR Philippine Inlands authorized by the Act

An Act to uttabUab a standard
nf value and to provide for a coinage system In the
Philippine Marcn 2 IWM an

Commission numbered M4
enacted Marcif Si 1903

The rertlAcat will be tuned la coa
form IB deaoralamtloB of IIOOO tner
will b dated May I 1BO3 bearlac Interest

cesium cousin
nayable qnarterlr and will be redeemable

ne year dote of gold role
f the at the office of the GBar-

SBty Tress Company of New York deposItary
nf the Philippine the
tiny of Vew York

By the terms of the Act of theo Cer-
lincates ARE KXEMPT FROM TIlE
OF ALL TAXES OR DUTIES of the

of the Philippine Islands or any au-
Ihortty or Government ot UnIted

or under any State Municipal or local authority
In the States or In the Philippine Islands

Subscriptions will be upon
nf acceptance thla office at Ibe Once of the

TKLCT COMPANY of New York
ss depositary for lund la checks or bank
drafts In said City and delivery ot

will be by Mid Trust Company
Th Secretary Treasary aathorlte-

tti statement these Certificate of la
itebtedne will b accepted bv the Treasury
Department aa of themBy of the Catted Slates In national
hanks whenever further deposits may be made

States honda nnw held as security for deposit
on condltloa that the government this
released b cued aa serarlty for additional
national bank note circulation

The of War reserves the rIght to re
any and all subscription All bids for

must at the War Depart

Ictock P M April SO IWJ No bids
for subscriptions received tb t date and hour
trin be

should be marked RUnSCHIITTONH-

CATEfl OF IMDEirrCOMES1 and addressed

Washington
CLAREXCB B KHWARDS

Colonel U s Army Chief of

THE NORTHERN
SECURITIES DECISION

The Northern Szcurities d
clsion was the feature of

yesterday
Tho decision vraa flmt irceivotl in

Wall Blrect by Dow Jones 4 Co by
llmt from their own

correspondent in St Paul
was on

tlckerx and the printed
bulletins of Dow Jones A nt-
X0J P M

were received by Dow Jones A Co
by public wire from their own cor

In Ht Paul Minn and
far In advance of n

from any other source

DOW JONES
Oldest New Agency of Wall Street

CARTER COAL AND IRON CO
CIRflT MORTOAfir filMklM FOND

iiUIU PONDS
Notice la hereby given pursuant to the terms of

ibe I red Urst of October
IWO that the undersigned aa Trustee will receiv-
eeledproposals up to three 1 M on the twentieth

described at a price not eiccrdlng lOSi uiU ae-
rnied Interest to an to use the

New York April I lam
OKc f International Silver Company

Ucrlden Coon 1

Morltscc er Bonds of this company
due ann which never pre for
MOlt hereafter b paid at the American
ChaPS National Bank Transfer
Agents of this

acoRn U CCBTIS Treasurer
HICIIIO CENTRAL RAlLROARThe Transfer of will he

e ed at M on Thursday II
1KB preparatory to the annual meeting of stock

fay 7 M 1 be reopened on
ClUnLrS r COX Treasurer

FROSPECTCSES that attract Investors writ
len by an ripen Address Pox n 11 Sun office

SURTREASlRV TRAXSACTWS

bi
aid by banks to KubTreasury utaiouo

lain to banks on days transactions iBixxi-
aiucB rntDAT MIT

Pa d by SubTreasury to banks 1 IMnPno
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The flrit observation thafntMtb
from a Hnmrui point of vlewof ttedaxsklo
of Uia United States Circuit Opurt haada
down at St sustaining tbe ooi-

tenUon of that tha
Securities Company corporation foi
in violation of Federal antitrustla-
U that the decision could not have be
timed so as to produce lessdlatUTDanos
the financial community than It did or ma
yet do Tho announcement cornea
what speculators tall a soldoUt stoc
market when a liquidating thi-
hafl run for over two months has reduce
outstanding commitment for the
comparatively
tho money market whose hardening tone
produced this liquidation growing easlei
It also comes happily just preceding a long
market holiday both inthis city and Mi

London so that financial Interests greatah
small wilt have an opportunity to confide
tho carefully In all Its bearings

decision is a
one and will of course beappeafcd to

resortin our country where
be taken before next fall a

the earliest The community will be thin
gradually prepared for an affirmancea
tltn decision even assuming that
nmrmatlon Is likely If todayV decision
had been favorable to the Northern Becuri-

tlen Company It would not have been final
yet It would In all probability have pro
duceci a great outburst of ao-

t ivlty directed toward higher prices The
if the decision had been reversed the effect
on the market would have been far worst
than today or likely to e seen
In future

But after making all allowances It
be admitted that the ruling of the United
States court makes for stock market

only Uie briefest sum
mary of tho opinion of was

before the close of on
Stock Exchange and
therefore held that It wet unsafe to pro-

nounce definitely concerning itt exact
meaning and probable Influence It seenv-

lo boclesr that the of the merger
principle or holding company Idea by
means of which not only the Northern
Securities Company was formed but many
other consolidations of parallel and corn
petlng railroad lines effected has beer
seriously assailed It is true that one
the Judges Joining in the decision today
has generally regarded as a semi

but it is also true that the opinion
of tho court was one

of the members of the court has long been
considered to be extremely friendly t
corporations being indeed at one time
the attorney for one of the corporations
concerned in the present case It can
hardly bo denied therefore that the doc-

trine of legal chancre
of the decision by
promo Court All this of course is quito
Irrespective of the great benefits which
those In responsible control of our great
railway systems declare would flow from
such a consolidation of Interests aa has
been attempted in the Northern Securities
Company and Indeed of the absolute
necessity of such consolidation If the rail-

way business of the country is to be con
economically and profitably under
conditions It is confidently be-

lieved by many that a way will be found
of maintaining this community of Interest
In a permanent and corporate form evob-
If the Supreme Court of the United States

the organization of such corn
as tha Northern Securities Company

U Illegal Yet It must be remembered-
that the Northern Securities Company
represents the best efforts of trained lawyers
in this and that the of
another experiment must be at
certain

Wall Street was clearly inclined to regard
the situation today if not with optimism-
at leant without pessimism The remark
most often heard was that the railroads of
the country were still here doing the great-
est business in their history that money
was easy the crop outlook and
that the stock of tim Northern Securities
Company was lodged in the strongest
hands and was worth more than now
selling for even upon the supposition Uiat
the certificates of Northern Securities
Block htand for Great Northern stock at
183 anti Northern Pacific common stock
at 115 Ono upon which Information
wait lacking obviously will have
nu important influence in speculative
quarters Is whether that part of the courts
decree enjoining tho Northern Securities
Com any from distributing dividends will
lx Kta rd pending tho appeal of
to tht Supreme Court The nows ot the
dooUlon indeed Interrupted a strongand
active upward movement In the market
and although was over In gnat
quantities by won as the
fact became known this of many
active higher or
llttK below yesterday afternoons
figures Th Securities shares
on outHdo marktt declined lets than
three points news today
was although a much
rale for call loans In afternoon added-
to tho nervousness and of the
market

Stock Exchange loans made today can
not In Monday fact
lianlly 10 cent money
rat won In tho closing hour
of England mod a return of
Its Coniols advanced further
nmltfi figures of tJw transactions of
loral tho and Urn

of currency augur a
favorable bank statement KO far an
rrHnes arc conocrntd on Saturday
nil them matters were of course sight
of after tho announcement at St

New York Stock Exchange Nile April 9
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Wheat Farther Armcor Ba loi
1 btner UqtddatlMiN-

MVMM Shirt
8p4 t MarketaT-

KDnaDAT April n WM at Spot
wai strong 8 lrw IMbobbush mainly for
axp6rtber otitporU No 2 rd-
Ihtlerston lJorth rn Du-

luth e No 1 Northern N wTork-
R5f over XorthWrate receipts
car agaInst JJi tut WOk and year

lV aln JS ait week and 27 a rest
BBO Futures dOlled ftAHo higher Sales

boih Prices as follows
O n ow Lir-

tvMay T M T I
7 k 77i 7 ii 7jw 7

Heplembrr 44 7 74H 74

Data Were ateadjr Sale l000 bush ttoj white
No Fulurrrelnstd He loW

Mar tr 1rn wa quiet No 2 Western
I f lets Hist S7c nomInal

Corn quilt sales MOOOO bush No
rolled In elevator No white No
yellow SJc futures doled unchanged to Me

Salei I30WO bulb M

September
This Ahntra the movement

Sew Vork Wheat Corn dnli nil Rarity
Receipt 4HJOO 1000

ji to 120
Receipts Cnoo MOOO 113000 1000 300

imnoo l7ouo MOO-
Onuifaioi

ShJpnents 47000
There was a further fractional rise In wheat
owing to rood buying train at the West by Armour
and operators cables foreign

of July end coverlat of shorts At one
time tnere was a reaction on proM a quiet
eau trade and favorable weather and re

but It was only temporary The generality
of the trade an
price but that la no disposition to sell short

to 10 centime kr
mk and Antwerp tit The Argentina vlalble de-

rreaanl oiun sad from
Iba1 4 unlr for the week were 3IMOOO bulb

lut week and 1J64000 year
According to the price Current winter wheat

high promise Snow eatlmate
mary were SUCOO bulb against

year and the 77000 The
MOOO and learnt MOM Corn

was flrmfor a time on the strength of wbeat and
covering but later on on favorable

etpectattoni of larger and Bell-
Ing for both accounts were uiebaaged
to Wd The Argentina shipments were

n against week 107000
last year Prltr Current there U Vdlspo-
iltlon to enlarge the acreage The primary re

were JHUOO hush 719000 last
end the P04000 The received
11X030 buju and cleared sni000 oata were easlei
on fine weathrr and liquidation

FiJcnrirraer with wheat 7000
Receipts were I40 bbli and ttftitf aacka
17J bbU anJ 3431 sacks Winter In bbli Super
line n70 n7t No 1 extra 77teUM
MOO in Wilt Clear S33 CI340
straights wio WTO patents 3 OkMn Ry
Hour n UM-

CorroK Spot cotton here advanced I
Delivered on J0i hales Middling up
lands lOSOc against c last year New Orleans

was unchanged on the with 009 bales
I to Manchester was

dull The movement today was as follows
x iMit Latl-

Toi tr f V r
Port receipts 10111 IMII
New Orleans estimated to-

morrow 7MOIOSMO 1110 M-

Autusta IM soi u
Memphis 7 wj lsn-
Kl Louis I9JH IJM H
Houston IJtK 1911 310

Houston estimated to
morrow IMOI02IOO I mt JoM

Galveston estimated to-
morrow 1000102400 J
The movement at the principal Interior towns

ITS as follows
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7otfnv lf r lY r
receipts SS47 M 114-
sninmenu 04i HMI 7J4S
Purl 1m hales Futures closed Mesdy-
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The rise Incotlon was due largely 10 corrrlni of
shorts who deemed It prudent to rover on tbe eve
of three holidays feartn untoward
might occur In the Interval IleMdes Liverpool
was stronger than had been expected spot
markets were firm tilt port treeu were
exports excerdeit them by oo bales New Orleans

wereATrf dd prominent spot
Interests It Is said were July
r ckera It In undrMocd andiboiifhl

The following are received from
In

Monroe 1 The Monroe stock at present
U 470 bales against I0 o last year
we estimate 39 cent more cotton on the plan
tstlons than this same date We
had perfect weather lbs past ten days for farm
work a continuance of rne for the nut two

wlU enable the farmers to plant their cotton
st early u year We think corn plaailnt not
o early as taM

La My receipts for Ibe mouth of

as I can expect about the nmount
to come lstseaon It Is doubtful If there

any more cotton In the Interior town than
was on bard esr I have madn lnqtilr and
the answer obtslneil point In the cnnrlu lon
that but little notion U tell la bring
but cotton will not be for some time work

begun and will have to be rushed
I scarce and more time Is needed to
catch up with work
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the tact that I am receiving practically no onUs
from the Interior White
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tir filled here As lo the very
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ers have been able even to plant corn
river are still more backward
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bad on last Saturday 4J4 bales last

and this la about tbe proportion of the un-
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bales IJOO list year
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